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Buic tranh vi mé trong thang 8/2019 cua Viét Nam ghi nhan sy tang trudng cham lai cla
nganh céng nghiép ché bién va ché tao vdi tdng trudng don dat hang mdai suy gidm. Tuy
nhién, nhitng chi s6 co ban cla nén kinh té Viét Nam trong 8 T2019 van trong trang thai tét
véilam phat va lam phat co ban dugc kiém soat Ian lugt & muic 2,3% n/n va 1,95% n/n vao
cuéi thang 8, vén dang ky FDI chdm nhung dong vén FDI gidi ngan van én dinh va chisé san
xuat tiép tuc ghi nhan tang trudng én dinh va manh mé.

Nganh khai khoang gitp duy tri ting truéng IIP manh trong thang 8. Chi s6 san xuat céng
nghiép (IIP) trong thang 8 nam 2019 tang 10.5% so v&i cung ky nam 2018 véi lIP nganh khai
khoang bat ng& tang manh 14,4% n/n. lIP cac nganh cong nghiép ché bién, ché tao ghinhan
s6 liéu tang trudng gidm dan ti thang 5, va ghi nhan tang trudng 10,3% n/n (trong khi tdng
trudng 16% n/n cung ky 2018). 1IP cac nganh san xuét va phan phéi dién tdng 10,3% n/n; va
IIP cac nganh cung cap nudc va x( ly rac thai tang 7,6% n/n. Tinh chung 8 thang dau nam
2019, IIP tdng 9,5% n/n — muic tdng trudng 8T2019 thap hon muic 8T2018 nhung van cao
hon 8T2016 va 8T2017, van dugc dan dat bd tang trudng lIP cac nganh céng nghiép ché
bién, ché tao. Tang trudngIIP trong 8T2019 c6 chiing lai nhung van én dinh va dong gép chu
yé€u tlir nhém nganh san xuét than céc va dadu ma tinh ché (+40,9%), nganh san xuat kim loai
(+40,2%), nganh khai thic quéng kim loai (+19,3%), nganh khai thac than ciing va than non
(+14,2%) va nganh san xuat sdn ph&m tu cao su va plastic (+15,2%).

Vén FDI giai ngan ti€p tuc duy tri xu huéng tang trudng &n dinh trong thang 8. Vén FDI
gidi ngan dat 11,96 ty USD trong 8T2019, tidng 6,3% n/n, trong khi vén FDI déng ky trong
8T2019 ti€p tuc gidm 7,1% n/n, chidat 22,63 ty USD. Top 3 déi tac FDI hang dau cuda Viét
Nam trong 872019 lan lugt la Héng Kéng (5,6 ty USD, da bao gém 3,85 ty USD mua c8 phan
tai Céngty TNHH Vietnam Beverage tru s&tai Ha Néi), Han Quéc (3,5 ty USD) va Singapore
(3,3 ty USD) —Singapore da lyy lai vi tri thi 3 ti Trung Quéc (2,3 ty USD) sau khi cang théng
thuong mai gitta My va Trung Quéc thuc ddy dau tu va xuat khiu tu Trung Qudc sang Viét

Nam. Linh vuc san xuat van la linh vuc thu hat FDI 18n nhé&t vii 2 du &n Inn tir Goertek (260
triéu USD) va Meiko Electronics (200 triéu USD), chiém hon 15,7 ty USD t8ng vén FDI dang

Total Registered FD!
mmm Disbursed FDI
% Registered FDI growth

1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4%
-0.6%
-0.8%

CPI

6%
5%
4%
3%
2%
1%
0%

ky trong 872019 (chiém 69,6% t8ng von FDI dang ky). Linh vuc bat dong san diing th hai,
v&i s6 vén dang ky la 2,3 ty USD, chiém 10,2%. Va linh vyc ban buén & ban 1é chiém 1,2 ty
USD (5,2% t8ng vén FDI dang ky).

Lam phat dugc duy tri 8 muc thap. Chisé gia tiéu dung (CPI) thang 8 tdng 0.28% t/t va tang
2,3% n/n, tang tu muc tang 0,18% t/t va gidm tu muc tang 2,4% n/n trong thang 7. Tinh
chung trong 8 thang dau nam 2019, CPI tédng 2,57% n/n. Tinh dén cudi thang 8, muc tang
cuta CPl trong 8 thang dau nam dat 1,87% so vd&i dau nam, thap hon so v&i muc tiéu 4% cla
Chinh phu. Ngoaira, CPl caban trong thang 8 tang 1,95% so vé&i cung ky va lam phat co ban
trung binh 8 thang ddu ndm dtang 1,9% n/n. Chung téi du doan CPI c6 thé tang trélai trong
thang 9 do (1) gia thit heo ban 1& tiép tuc tdng do dich t3 Ign chau Phi tiép tuc lam ngudn

':'é 5 5 E E % 2 j:: % % 2 cung thit heo suy gidm va khéng dap ting nhu cau thit heo ngay cang gia tang; va (2) cac tinh
S O S5 O 35

SI508I°568%" thanh khac trong nudc sé tiép tuc tdng hoc phi cho nam hoc 2019-2020 khi ndm hoc méi da
CPI m/m (LHS) CPlyly b4t dau.
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THI TRUGNG TRAI PHIEU
New G-Bond Issuance with Maturity Offering and winning volume of
Tril VNB Tril VND Government bond
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Source: HNX, ACBS
T8ng s6 trai phi€u chinh phti (TPCP) phat hanh trong thang 8 giam manh 66% t/t, dat 32 nghin ty déng. Ty I& tring thau tiép tuc
tadng lén muic 94,3% tu muc 89,1% trong thang 7 vira qua. Ty |é tring thau trai phiéu tdng chl yéu Ia do nhu cdu TPCP cao trén
thi trudng so cép vi trong thang viia réi Kho bac Nha nudce Viét Nam (KBNN) cat gidam lugng TPCP chao thau hon 68% t/t xuéng
con 11,5 nghin ty déng (va lugng TPCP chao thiu trong thang 8 chibéng 2 gia tri chao thau trung binh hang thang ké tir ddu ndm
2019-23 nghin ty déng).

Trai phi€u ky han 10 ndm, 15 ndm thu hat nha dau tu trong thang 8 vai ty 1 trung thau trai phiéu ky han déu dat hon 97%; va déu
chiém hon 14% t8ng gia tri trai phiéu phat hanh.

KBNN dang bj chdm so vai ké hoach phat hanh trai phiéu nam 2019 khi tinh t&i thai diém cudi thang 8 ma KBNN mdi phat hanh
dugc 148 nghin ty déng trai phi€u (hoan thanh chi 57% ké& hoach phat hanh ndm 2019). Chung téi du doan KBNN sé diéu chinh lai
ké hoach ndm khi ph&n b8 vén dau tu va phat trién tiép tuc tré ké hoach khi ma cho té&i cudi thang 8 chi cho dau tu va phat trién
chibdng 33,7% k& hoach n&m.
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Source: HNX, ACBS

Téng khéilugng giao dich outright va repos trén thj trudng thir cap trong thang 8 tdng 13% so v&i thang trudc dat 218,4 nghin ty
déngtrong thang 8. Gia trj giao dich trung binh mdt ngay (ADTV) trong thang 8 nay tdng 18% so v&i thang trudc dat hon 9,9 nghin
6ng. Trong téng gia tri giao dich trén thj trudng thu cép, giao dich outright chiém 47% va gia tri giao dich trung binh ngay
ang 8 tdng 22,2% dat 4,7 nghin ty déng. Va trong t8ng gia tri giao dich trén thi trudng thi cap, giao dich repo chiém 53%.
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Lugng mua rong tu cac nha dau tu nudc ngoai tiép tuc gidm trong thang 8, dat 414 ty déng (gidm hon 70% so v&i thang 7). Tuy
nhién, lugng mua réng clia cac nha dau tu nudc ngoaitrong 8 T2019 dat 11,7 nghin ty déng, dao ngugc xu huéng ban rdng 3 nghin
ty déng trong 8T2018.
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Lgi suat trai phiéu trén thj trudng so cap va thi cdp déu gidm nhe trong thang 8. Vao cudi thang 8, Igi suat trai phiéu trén thi
trudng sa cdp ky han 5 nam, 10 ndm, 15 ndm va 20 ndm |an luot dat 3,30% (-25 diém phan trdm so v&i thang trudc), 4,18% (-26
diém phan tram so véi thang trudc), 4,46% (-22 diém phan tram so vdi thang trudc) va 5,06% (-9 diém phan tram so véi thang
trudc). Trong khi do, Igi suat trai phi€u trén thj trudng tha cap ky han 1 ndm, 5 ndm, 10 ndm va 15 ndm lan lugt dat 2,68% (-17
diém phan tram so va&i thang trudc), 3,27% (-22 diém phéan trdm so vd&i thang trudc), 4,13% (-29 diém phan trdm so véi thang
trudc) va 4,44% (-26 diém phan tram so véi thang trudc).

NHAN BINH: Chuing toi dy kién Igi suat trai phiéu s& duy tri mic thap nhu hién nay do (1) nguén cung trai phiéu trén thj trudng s
cap thap khi KBNN chi t8 chuic cé 2 phién d&u thau trai phiéu trong thang 9 (binh thudng méi thang sé cé 4 phién dau thau trai
phiéu); (2) Ngan hang Nha nudc Viét Nam (NHNN) viia théng bao diéu chinh gidm I3i suat diéu hanh co hiéu luc ngay 16/09/2019,
viéc gidm |3i suat sé giup gidm ap luc tang Igi suat trai phiéu trén ca thi trudng so cdp 1an th cdp; va (3) FED mdi thong bao sé cét
gidm I3i suat 0,25% (Ian cat gidm thir 2 trong ndm) ngay 18/09 cling giup gidm ap luc gia tang |gi suat trai phi€u. Tuy nhién, chung
t6i cling du kién Igi suat sé thap nhung sé khéng sut giam manh do nhu cau tin dung thudng rat cao trong quy 3 va quy 4 dan tdi
thanh khoan sé& sut giam manh cudi nam.
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Source: ACBS, Bloomberg

Lai suat lién ngan hang 8n dinh trong suét thang 8 va chi tang manh vao tuan cuéi thang 8 do ap lyc thanh khoan. Vao thai diém
cuéi thang 8, hau hét Iai suat lién ngan hang cac ky han déu tang dac biét ky han qua dém (5%, +226 diém phan trdm so vdi thang
trudc), 1 tuan (4,72%, +185 diém phan tram so vai thang trudc), 2 tuan (4,88%, +182 diém phan tram so véi thang trudc). Trong
khi d6 cac ky han con lai gidm nhe nhu 1 thang (4,57%, +77 diém phan trdm so vdi thang trudc), 3 thang (4,83%, +21diém phén
tram so vé&i thang trudc), 6 thang (5,53 %, +9 diém phan trdm so véi thang trudc) va 9 thang (6,17%, +127 diém phan tram so vai
thang trudc).

Bén canh dé, |3i suat lién ngan hang da gidm tré lai méc dau thang 8 trong 2 tudn dau thang 9 sau khi thanh khoan 8n dinh tré lai.
Chung téi dy doan réng lai suat lién ngan hang sé duy tri & muc hién tai vi trong thdi gian t&i sé co6 2 tac ddng ngugc chiéu giup loai
trur ap luc tédng va gidm Ién 13i suat lién ngan hang: (1) NHNN via théng bao diéu chinh gidm 1ai suat diéu hanh c6 hiéu luc ngay
16/09/2019, viéc gidm I3i suat sé giup gidm ap luc tang Ién 13i suat lién ngan hang trong nhiing thang t&i; va (2) ching téi du doan
la thanh khodn hé thng ngan hang sé ... vao nhiing thang cudi ndm 2019 khi cadc ngan hang c6 thé ddy manh hoat ddng cho vay
va vdi 13i suat diéu hanh vira dugc NHNN gidm ciing sé 1a mot déng luc thuc ddy hoat dong vay) dé hoan thanh muc tiéu cia nam

2019wiéc nay co thé gay ra ap luc tang 1&n Iai suat lién ngan hang.
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Trong thang 8, do lugng I6n tin phiéu dao han trong ky (198 nghin ty déng) cdng va&i thanh khoan déi dao tirviéc mua ngoaité cla
NHNN trong thang 8 (uéc tinh khoang 1,45 ty USD), NHNN d3 tiép tuc phat hanh mdt lugng 16n tin phiéu (146 nghin ty déng) dé
hap thu va gidm bt du thira thanh khodn. Bén canh dé, NHNN ciing phat hanh 13 nghin ty déng reverse Repo trong thang 8 dé
giup gidm bét céng thdng thanh khodn phat sinh cudi thang 8. Nhin chung, NHNN @& bom rong 65 nghin ty déng thdng qua thdng
qua reverse Repo va tin phiéu trong thang 8. Ngoai ra, NHNN cling bom khodng 33 nghin ty déng (1,45 ty USD) théng qua hoat
déng mua vao ngoai té trong thang 8.
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THI TRUGNG NGOAI HOI
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Viét Nam déng (VND) tiép tuc manh Ién trong thang 8 khi ty gia USD/VND tiép tuc |én gid 0,04% trong thang 8 sau khi lén gia
0,41% trong thang 7. Tinh dén cudi thang 8, ty gia USD/VND cla thj trudng dimg & muic 23.196 déng (-0.41% so v&i thang trudc
—gidm nghiala VND manh|én so v&i USD). Déng Viét Nam manh Ién trong thang 8 do lugng 18n ngoai té dén tur (1) can can thuong
mai Viét Nam tiép tuc thang du (3,4 ty USD) trongthang 8 nhu ching téi da dy doan; va (2) FDI gidi ngan 8n dinhvéi téng vén FDI
gidi ngan trong thang 8 dat 1,4 ty USD.

NHAN DINH: Chuing ti nhan dinh réng ap luc gidm gia VND van con trong nhiing thang sép t&i do (1) NHNN vira théng bao diéu
chinh gidm I3i suat diéu hanh co hiéu luc ngay 16/09/2019, viéc gidm l3i suat sé& khién ty gia USD/VND ta&ng tré lai — theo quan
diém cla téi hanh ddng gidm 13i suat nay ctia NHNN ciling 1 phan hé trg xuat khiu théng qua viéc lam mat gia VND; va (2) da mat
gia cGia déng Nhan Dan té (CNY) tiép tuc gia tang khi ma cing thang thuang mai gitta My va Trung Quéc kéo dai. Tuy nhién, ching
t6i ky vong sy mét gia clia VND trong nhiing thang sap tai, néu co, cling sé & muc nhe nhd (1) gidi ngan von FDI tiép tuc manh va
8n dinh; (2) can can thuong mai ctia Viét Nam van ghi nhan muc thang du 5,2 ty USD trong 8 T2019 va hanh déng hd trg nhap khiu
cua chinh pha trong théi gian viia qua; va (3) lugng du trit ngoai hdi tich 10y déi dao ciia NHNN trong thai gian qua (ching téi uéc
lugng khodng 66 ty USD vao cuéi thang 8) ciing giip NHNN dé&i phé véi nhiing tac dong tir bén ngoai anh hudng xau dén ty gia
VND/USD.
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LIEN HE

Tru sé chinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Trudng bo phan - Phan tich co ban

Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thij Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+8428) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Phai sinh, Vimé
Trinh Viét Hoang Minh
(+8428) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

CVPT =Ngan hang, tai chinh
Tran Thi Hai Yén

(+8428) 3823 4159 (ext: 326)
yentran@acbs.com.vn

Chi nhanh Ha Noi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

CVPT -Bat dong san

Pham Thai Thanh Truac
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phuc

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT -PTKT

Luong Duy Phuédc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

NVPT -Thép, O to

Diép Hoang Long

(+84 28) 3823 4159 (ext: 250)
longdh@acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung

(+8428) 54043070
tyler@acbs.com.vn
Chuyén vién cao cap PTKH
Phan Héng Diép

(+84 28) 3823 4159 (ext:
307)
diepph@acbs.com.vn
Trudng bé phan -
GDKHDC

Chu Thij Kim Huong

(+84 28) 54046630 (ext:308)
huongctk@acbs.com.vn

NV Quan hé doanh nghiép
Lé Thi Mai Nhu

(+84 28) 3823 4159 (ext: 307)
nhultm@acbs.com.vn

Nhan vién GDKHDbC

Ly Ngoc Dung

(+84 28) 54046630
dungin.hso@acbs.com.vn

Giam déc Khéi Khach hang Dinh ché

Patrick Mitchell

(+84 28) 54 046 632
patrick@acbs.com.vn
NV Cham séc khach hang
Nguyén Ngoc Tuyén
(+84 28) 3823 4955
tuyennn®@acbs.com.vn

Nhan vién GDKHbC
Nguyén Thj Thanh Nha
(+84 28) 38234159 (ext: 311)
nhanntt.sgn@acbs.com.vn

Nhan vién GDKHDbC
Tran Thi Thanh

(+84 28) 54046626
thanhtt@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MU A:néu giad muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi cé tuic) so véi gia thj trudng.
GIU:néu gia muc tiéu trong khoang-15% va 15% (bao gém suét sinh lgi c8 tuic) so vdi gia thi trusng.
BAN:néu téng ty suat sinh Igi 12 thang (bao gém ¢ tiic) thap hon -15%.

Xac Nhan Cuaa Chuyén Vién Phan Tich

Chung t6i,cac tac gia clia ban bdo cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cla
chuing t6i (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghj hodc quan diém dugc trinh bay
do.

Cdng B6 Théng Tin Quan Trong

ACBS va cac té churc ¢o lién quan clia ACBS (sau day goi chung la ACBS) da c6 hoac sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vai cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan tu doanh chiing khoan ctia ACBS ciing c6
thé co6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y réng ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khéng gidi han & phan tich ca ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thi trudng.Cac khuyén nghj trén méi loai bao cdo phan tich cé thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khéng cung cép bat ky bdo dam ré rang hay ngu y nao va khéng chju
trach nhiém vé su phu hgp clia cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan
bao cdo,khdng nhan truc tiép tir ACBS, la khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luadn cla bao cao (néu cd) chimang
tinh tham khao.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua ho&c ban bat ky ching khoan nao dua trén bao cao nay. ACBS,
cac 3 chuc lién quan cia ACBS, ban quan ly, déi tac hodc nhan vién clia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hoic (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hoic cac khoan tén that khac, ké ca khi ACBS da
dugc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap ti cac nguén ma ACBS cho rang dang tin cay,
tuy nhién ACBS khéng bao dam tinh dy du va chinh xac cla cac théng tin d6, Cac quan diém trong bao cdo c6 thé bj thay déi bat ky luc nao va
ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao céo nay.

Ban bao cao c6 chiia dung cac gia dinh,quan diém cta chuyén vién phan tich, tac gid clia bao cao, ACBS khang chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béao cao cé théng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cdo nay hoan toan la cda riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dua trén cac Igi ich clia bat ky ca nhan té chuc
nao, ké cd lgiich cia ACBS.Ban bao céo nay khédng nhdm dua ra cac I8i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cda bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo cé thé khong
phu hgp vai nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia déc 13p va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai ti cac khodn dau tu cé thé thay d8i hang ngay tluy theo thay déi cta nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao cao khdng nhdm tién doan thuc té do d6 né c6 thé khac xa so véi thuc té, két qud dau tu clia qua khirkhéng bdo ddm cho
két qua dau tu cua tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh rong réi trén phuong tién thong tin dai ching hay dugc s dung, trich dan béi cac phuong tién
théng tin dai chiing ma khéng c6 su déng y trudc bing van ban ctia ACBS. Viéc sit dung khéng c6 su dong y ciia ACBS sé bj xem la bat hgp
phap va ca nhan,td chtic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS ti su vi pham dé.

Trong trudng hgp qudc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do d6 khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cao nay co thé chiia dung céc dudng din dén trang web ctia bén thirba, ACBS khéng chiju trach nhiém d8i vai ndi dung trén céc trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuan tién cho nha dau tu trong viéc tra cliu thdng tin; do d6 nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2019).Moi quyén sé hiitu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bing van ban ctia ACBS.
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